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DISCLAIMER

This presentation is not an offer to sell or a solicitation of offers to purchase or subscribe for shares of ALSO Holding AG (the "Company"), nor shall it or any part of it
nor the fact of its distribution form the basis of, or be relied on in connection with, any contract or investment decision. This presentation does not purport to be all-
inclusive or to contain all the information that a prospective purchaser of shares of the Company may desire or require in deciding whether or not to purchase such
shares. This presentation is not an offering circular within the meaning of article 652a or 1156 of the Swiss Code of Obligations, nor is it a listing prospectus as defined in
the listing rules of SIX Swiss Exchange Ltd or a prospectus under any other applicable laws. The distribution of this presentation and any offering or sale of shares in the
Company in certain jurisdictions may be restricted by law and persons into whose possession this presentation comes should inform themselves about, and observe, all
such restrictions. Any failure to comply with these restrictions may constitute a violation of the laws of any such jurisdiction.

The information and opinions contained in this presentation and any other material discussed at the presentation do not purport to be comprehensive, are provided as at
the date of this presentation or as of the date specified herein. The Company is under no obligation to update or keep current the information contained in this
presentation, to correct any inaccuracies, or to publicly announce the result of any revision to the statements made herein except to the extent they would be required to
do so under applicable law or regulation, and any opinions expressed herein, in any related materials or given at the presentation are subject to change without notice.

No reliance may be placed by such recipients for any purposes whatsoever on the information given at this presentation or contained in this document and/or related
materials or on the completeness of such information. No representation or warranty, express or implied, is given by or on behalf of the Company or its subsidiaries,
affiliates or any other person as to the accuracy or completeness of the information or opinions given at the presentation or contained in this document and/or related
materials and no liability is accepted for any such information or opinions. Without prejudice to the foregoing, neither the Company nor any of its subsidiaries or affiliates
accept any liability whatsoever for any loss howsoever arising, directly or indirectly, from use of this document or its contents or otherwise arising in connection therewith.
This presentation and its contents may not be reproduced, distributed, passed on or disclosed, in whole or in part, by any medium or in any form, to any other person.

This presentation may contain specific forward-looking statements, beliefs or opinions, including statements with respect to the business, financial condition, results of
operations and plans of the Company, which are based on current expectations and projections about future events, e. g. statements including terms like “believe”,
“assume”, “expect’, “forecast’, “project’, “target’, “may”, “could”, “might”, “will” or similar expressions. Such forward-looking statements are subject to known and
unknown risks, uncertainties and other factors which may result in a substantial divergence between, among other things, the actual results, financial situation,
development or performance of the Company and its subsidiaries and investments, those explicitly or implicitly presumed in these statements and trends in the operating
industry of the Company. There are a number of factors that could cause actual results and developments to differ materially from those expressed or implied by these
statements and forecasts. Past performance of the Company cannot be relied on as a guide to future performance. As a result, you are cautioned not to place any undue
reliance on such forward-looking statements.
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HIGHLIGHTS 2018

Fundamental structural optimization

Substantial growth in the higher margin IT-as-a-Service business

Systematic analysis of potential acquisitions

Acquisitions in all 3 business models concluded and integration ongoing
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STRONG TRACK RECORD - ALSO KPIS

- Emm g —_— J—
Cashflow before changes T m u 1001 e oy oy, 5 100
in working capital y -t = 9.1 97.7
(in mn EUR) - 5]
88.3 8.89
7.98 4 80
779 157.3
7.24 140.0 146.0 70
123.9 3 | 60 |
2.75
50
Dividend 2.25 N
(per share in CHF) 1.90 2 40
—
1.60 30
1| 20]
10
2014 - 2015 2016 2017 2018
4 28/02/19 ALSO Media and Investor Conference 2019 Also



STRONG TRACK RECORD - ALSO KPIS
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NET SALES AND EARNINGS PERFORMANCE FY 2018

2018 2017 CHANGE SHARE OF NET
SALES 2018
(in Million Euro) (in Million Euro) (in %) (in %)

Net Sales 9175.7 8 890.7 +3.2
Thereof Supply 7 199.6 6 963.8 +3.4 78.5
Thereof Solutions 1623.5 1 602.4 +1.3 17.7
Thereof as-a-Service 352.6 324.5 +8.7 3.8
Gross Profit 542.7 544.3 -0.3 5.9
EBITDA 152.7 157.3 -2.9 1.7
EBIT 136.7 141.0 -3.0 1.5
Profit before taxes (EBT) 117.3 124.2 -5.6 1.3
Net Profit Group 81.2 92.5 -12.2 0.9
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NET SALES AND EARNINGS
PERFORMANCE H2/2018 VS H2/2017

H2/2018| H2/2017

(in Million (in Million
Euro) Euro)

Net Sales

Gross Profit

EBITDA

EBIT

Profit before taxes (EBT)
Net Profit Group
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STRUCTURAL OPTIMIZATION

STRUCTURAL
OPTIMIZATION

NO TOUCH/
LOW TOUCH

TRANSFORMATION
TEAM
END OF 2017

HARMONIZATION &
OPTIMIZATION OF
PROCESSES

MAINTAIN &
OPTIMIZE
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ACTION PLAN FOR
STRUCTURAL OPTIMIZATION

Steering committee implementing
a variety of different
structure optimization initiatives

8 28/02/19 ALSO Media and Investor Conference 2019

COUNTRY-

SPECIFIC KPIS

SPECIFIC
REQUIREMENTS
OF INITIATIVES

ALSO



PERSONNEL EXPENSES

219.3  -9.3 +8.8 +4.8 -4.7  248.9

FY 2017 Savings structural Subtotal Restructuring New personnel cost Others FY 2018
optimization cost 2018 from acquisitions
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ADJUSTED RESULT
EBITDA DEVELOPMENT FY 2017 /2018

2017 2018
162.4 -0.9
157.3 4.1 T -8.8
o 153.2 +9.2 o 152.7
- (+6.0%) [ _
Reported Foreign Adjusted Adjusted Foreign Expenses for Reported

currency effects
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SPECIAL TAX CHARGES 2017 VS 2018
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FY 2017 Tax optimization Tax credit France Profit FY 2017 FY 2018 Depreciation loss Expenses Nether- Audit FY 2018
reported Germany court decision taxes adjusted adjusted carry forwards taxes Poland lands Expenses reported
Poland Norway reversal Germany
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MAIN CHANGES IN BALANCE SHEET 2017 VS 2018

ASSETS
+79 +5 +6 2382
+81
+52
2159
FY Trade Inven- Peai* Cash Others FY
2017 receivables tories + other and 2018
receivables cash
equivalents

*Peai: prepaid expenses, accrued income
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LIABILITIES AND
EQUITY
+52 +11 2382
+165 B
2159 -5
FY Financial Trade Equity Others FY
2017 liabilities payables 2018
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NET WORKING CAPITAL*

3
Days inventory 2 0 Days payable Days inventory 3 3 Days payable
outstanding 9 outstanding outstanding 0 3 outstanding
Days sales 2 Cash days Days sales 2 1 Cash days
outstanding 0 outstanding 0 7
v
2017 2018

* Calculated based on December turnover and year end balances
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CASH FLOW STATEMENT *

22.9 104.1 -16.0

. 88.1 -30.2

81.2
-53.0
4.8
-0.1
T EE—— —_—
Net profit  Other Items with no ~ Subtotal Changes in Cash flow Cash flow Cash flow Exchange Changes in
Group effect on liquidity net working from from from differences cash and
capital operating investing financing cash
activities activities activities equivalents

* Cash flow statement in million Euro
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€ PROFITABILITY
€ CAPITAL STRUCTURE
€) SUSTAINABLE GROWTH

MORE - ALSO’S GROWTH STRATEGY

Driving sustainable growth:
AINTAIN: Transactional Supply business

PTIMIZE: PIP, POP
EINVENT: Solutions and Services

NHANCE: Acquisitions

Development of SGR:
10.1
84 97 g4 100 8.0 o
2013 2014 2015 2016 2017 2018 o
ALSO

15  28/02/19 ALSO Media and Investor Conference 2019



ALSO’S LEVERS OF SUCCESS

Key factors to drive profitability
in the three business lines

OPERATIONAL
EXCELLENCE
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GROWTH OPPORTUNITIES IN EVERY BUSINESS MODEL

REVENUE
BUSINESS TYPE

SUPPLY Increase of market share in all
countries, with special focus on the Mainly
5 countries where market shares transactional
are under average
Acquisitions

SOLUTIONS
Build solutions in countries with Mainly
underrepresentation and take transactional
benefit from product categories
growth (Security, 3D Printing, etc.)
Verticals: Vendor independent
Business Units — Solution focused

AL Develop logistics services

AS-A-SERVICE Increase cloud solutions Mainly
(IT-as-a-Service) recurring
Monetization of the seat
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TRACK RECORD: ,,IT-AS-A-SERVICE*

100 mn
COUNTRIES
TURNOVER SEATS (incl. PaaS Seats)
N N
€ 2.3
137 mn 83
mn
€
€3 3.0 13
mn  mn 23k 50k 2
2013 2014 2018 2013 2014 2018 2013 2014 2018 TAM ALSO countries

Seats approx.*

*based on Eurostat
employment figures 2017
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GROWTH

5 factors for sustainable recurring growth
in “as-a-Service” business model
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MONETIZE
1 MIO SEATS
OF EXISTING
PARTNERS

MONETIZE
1.3 MIO ALSO
SEATS

ADD MORE
SEATS AT
PARTNERS

ADD MORE
ALSO SEATS

ADD NEW
PARTNERS

€137 MIO
TURNOVER

..

COUNTRIES
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POTENTIAL FOR INCREASE OF AS-A-SERVICE

WHERE IT STARTS THE NEXT STEPS POTENTIAL FOR INCREASE per month

MICROSOFT SECURITY BACKUP
OFFICE 365 BE3oer month X8 per month
60 € per year 72 € per year per year
per month VoIP LAPTOP 4
B3 cer month B oer month
é per year 120 € peryear 720 € per year
PRINTER
108 € B per month 1200€
120 € per year
SEAT STRUCTURE SMB SEAT — TOTAL COST 5 000 €
Specifications in %
Rented Equipment Other IT Equipment
51 13 12
IT Service (Voip Services, Small Business Server) Hardware Standard Software Customer
Notebook via ALSO shop Office Security Specific Software
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ACMP —IT SEAT MONETIZATION

CRM AND MSP
INTEGRATION

SOLUTION AGGREGATORS RESELLERS
VENDORS ‘ DISTRIBUTORS ‘ IT SOLUTION PROVIDERS ‘ END CUSTOMERS

\J
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ERP
INTEGRATIONS

(BUY AS
SERVICE)

API
INTEGRATION




BUSINESS ASSESSMENT: COMPETITIVE ADVANTAGES OF ALSO

SERVICES
MANAGEMENT
COMPANIES

®

AS-A-SERVICE
DISTRIBUTION

PLATFORM
AS-A-SERVICE

& %

\J
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EXPECTATIONS 2019

Improve EBITDA 2019 by
EUR 10-15mn compared to previous year

23
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4-6 163-168
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EBITDA 2018  Structural Gross profit and Expectation
optimizations acquired EBITDA 2019

companies
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FOUR PILLARS OF SUCCESS

SUPPLY

BUILD OR
STRENGTHEN
POLE POSITION
INTEGRATE &
REALIZE
SYNERGIES

EXPLOIT MARKET
OPPORTUNITIES &
BOOST PRODUCT
CATEGORIES
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ACQUISITION STRATEGY STRENGTHENING ALL BUSINESS AREAS

NERVO-
RECRO GRID
SUPPLY AS-A-SERVICE RESELLERS
PC
FACTORY Belp ALSO
FINANCIAL
EIVE "‘ SERVICES
4u ALPHA CORAIT

BACH-
MANN
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MIDTERM OUTLOOK

Margin improvement through development towards Solutions and as-a-Service

Improving EBITDA margins through
growth in as-a-Service and Solutions,
together with profitability key drivers

v
10%
m EBITDA
OAs-a-Service
Solutions 30%
4%
Supply
60%
ALSO 2007 ALSO today Future ALSO
Sales split Sales split

26 28/02/19 ALSO Media and Investor Conference 2019

PERFORMANCE INDICATOR !\I'AAI\[F)Q-E;EEF\')I'M
Net sales including acquisitions EUR 10-14 BN
As-a-service net sales of overall 10%
net sales
Solutions net sales of overall net sales  30%
EBITDA margin 2.1-2.6%
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